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�� $33529$/�2)�0,187(6�² 0HHWLQJ�RI�2FWREHU���������

06&� �-DVHN�'LD]�� WR� DSSURYH� WKH� PLQXWHV� RI� 2FWREHU� ���� ����� ZLWK� /DXUD�+XQWHU�DQG�$OOLVRQ�5ROIH�DEVWDLQLQJ�
7HUHVD�7KRPDV�DVNHG�WKDW�FODULILFDWLRQ�EH�PDGH�RQ�D�FRXSOH�RI�LWHPV�LQ�WKH�PLQXWHV�DW�D� ODWHU�WLPH���6KH�ZDQWV�WR�NQRZ�ZKDW�0DULO\Q�PHDQW�E\�����KRZ�WLHULQJ�LV�XVHG�LQ�D�*HQHUDO�3ODQ�(,5��DQG�����KRZ�WKH�*3�(,5�VWUXFWXUH�ZLOO�EH�GHWHUPLQHG�IXUWKHU�DV�WKH�(,5�LV�VFRSHG�ODWHU�LQ�WKH�SURFHVV�

�� 48(67,216�)2//2:�83�,7(06�)520�2&72%(5����������0((7,1*(G�DVNHG�PHPEHUV�LI�WKH\�KDYH�DQ\�TXHVWLRQV�RQ�DQ\�LWHPV�IURP�WKH�2FWREHU����PHHWLQJ�
(G� LQIRUPHG�PHPEHUV� WKDW� WKH�GDWH�RI� WKH� -DQXDU\�PHHWLQJ� QHHGV� WR� EH�FKDQJHG�EHFDXVH�LW�IDOOV�RQ�D�KROLGD\���0DULO\Q�UHIHUUHG�WR�WKH�OLVW�RI�PHHWLQJV�FRQWDLQHG� LQ� WKH� $JHQGD� SDFNHW�� � 6KH� VWDWHG� WKDW� VFKHGXOLQJ� KDV� EHHQ�ZRUNHG� RXW� WR� DYRLG� FRQIOLFW� EHWZHHQ� 5&&�� WKH� 6XEFRPPLWWHH� DQG� WKH�6WHHULQJ� &RPPLWWHH� H[FHSW� IRU� WKH� 6XEFRPPLWWHH·V� VFKHGXOHG�PHHWLQJ� LQ�-DQXDU\�WKDW�IDOOV�RQ�WKH�0DUWLQ�/XWKHU�.LQJ�'D\�KROLGD\���0HPEHUV�DJUHHG�WR�KROG�WKHLU�PHHWLQJ�RQ�-DQXDU\����
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(G�SROOHG�WKH�PHPEHUV�WR�GHWHUPLQH�KRZ�PDQ\�PHPEHUV�ZRXOG�OLNH�FRSLHV�RI� WKH� H[LVWLQJ� *HQHUDO� 3ODQ� DV� ZHOO� DV� WKH� *HQHUDO� 3ODQ� (,5�� � 3HUOD� QRWHG�PHPEHUV·�UHTXHVWV�

�� 5(9,(:�$1'�',6&866,21�2)�35(/,0,1$5<�,668(6�5(3257(G� VWDWHG� WKDW� WKH�$JHQGD�SDFNHWV� GLVWULEXWHG� WR�PHPEHUV� FRQWDLQHG� WKH�3UHOLPLQDU\�,VVXHV�5HSRUW�DQG�WKH�UDZ�LQSXW�IURP�WKH�GDWDEDVH�IRU�FRPPHQWV�SHUWDLQLQJ� WR� WKH� (QYLURQPHQW�DQG�2SHQ� 6SDFH� WRSLF�� � (G�DOVR�QRWHG� WKDW�PHPEHUV� FRXOG� UHTXHVW� WKH� UDZ� LQSXW� RQ� DQ\� RWKHU� WRSLF� DUHDV� RI� LQWHUHVW�DQG�WR�OHW�VWDII�NQRZ�VR�WKH�LQIRUPDWLRQ�FDQ�EH�SURYLGHG���$OVR��FRSLHV�RI�WKH�ILUVW�VHW�RI�LQSXW�FRQWDLQHG�LQ�WKH�$JHQGD�SDFNHWV ZHUH�UHSODFHG�ZLWK�FRSLHV�VRUWHG�E\�IUHTXHQF\�FRGH�
5HIHUULQJ�WR�WKH�3UHOLPLQDU\�,VVXHV�5HSRUW��(G�VWDWHG�WKDW� LW� LV� WKH�VXPPDU\�RI�DOO� FRPPHQWV� FROOHFWHG� IURP� WKH� FRPPXQLW\�� � +H� IXUWKHU� QRWHG� WKDW� WKH�REMHFWLYH�RI�WRQLJKW·V�H[HUFLVH�LV�WR�LGHQWLI\�LVVXHV�IRU�GLVFXVVLRQ�ZLWK�WKH�JURXS�DQG�WR�FRPH�XS�ZLWK�LVVXHV�WKDW�DUH�PRUH�UHIOHFWLYH�RI�WKH�JURXS�
3DXO� +HOOPDQ� SURYLGHG� DQ� RYHUYLHZ� RI� WKH� 5HSRUW� WKDW� IRFXVHG� RQ� WKH��(QYLURQPHQW�DQG�2SHQ�6SDFH�WRSLF���+H�VWDWHG�WKDW�PHPEHUV�DUH�ZHOFRPH�WR�VKDUH�LVVXHV��LQFOXGLQJ�QRQ�HQYLURQPHQWDO�LVVXHV�ZLWK�WKH�JURXS���
3DXO� UHYLHZHG� WKH� 3UHOLPLQDU\� ,VVXHV� 5HSRUW� DQG� LQGLFDWHG� WKDW� GXH� WR� WKH�ODUJH� QXPEHU� RI� FRPPHQWV� UHFHLYHG�� WKH\� ZHUH� VXPPDUL]HG� DV� PDMRU�WKHPHV�DQG�VXE�WKHPHV� LQ�VRPH�FDVHV�� �+H�DVNHG�PHPEHUV� WR�SURYLGH�DQ\�LQSXW�WKDW�WKH\�KDYH�
/DXUD�+XQWHU�DVNHG�IRU�D�EUHDNGRZQ�RI�FRPPHQWV� UHFHLYHG� LQ�6SDQLVK�DQG�WKH�JHRJUDSKLF� ORFDWLRQV�ZKHUH�WKH�FRPPHQWV�FDPH�IURP�� �+HU�FRQFHUQ� LV�WKDW� WKH�ZHVWHUQ� VLGH�RI�&KXOD�9LVWD�ZDV�QRW�DZDUH�RI� WKH�SXEOLF�RXWUHDFK�SURFHVV�� (G� UHVSRQGHG�WKDW� WKH�FRPPHQWV�DUH�FRGHG� LQ�VXFK�D�ZD\� WKDW�WKLV� LQIRUPDWLRQ� FDQ� EH� SXOOHG� RXW� IURP� WKH� GDWDEDVH� EXW� QRWHG� WKDW� WKLV�LQIRUPDWLRQ� ZLOO� QRW� EH� DQ� DFFXUDWH� UHSUHVHQWDWLRQ� RI� LQSXW� UHFHLYHG� IURP�6SDQLVK� VSHDNLQJ� SHRSOH�� (G� DGGHG� WKDW� 0DQDJHPHQW 	� ,QIRUPDWLRQ�6\VWHPV�VWDII�LV�FXUUHQWO\�ZRUNLQJ�RQ�FRGLQJ�DOO�WKH�FRPPHQWV�E\�JHRJUDSKLF�DUHDV�DQG�ZLOO�FRPH�XS�ZLWK�D�PDS�WKDW�ZLOO�UHIOHFW�WKHVH�DUHDV�
7KHUHVD� $FHUUR� TXHVWLRQHG� ZKHUH� ODQG� XVH� LV� VLQFH� QR� FRS\� RI� ODQG� XVH�UHODWHG� FRPPHQWV� ZHUH� SURYLGHG�� � (G� UHSOLHG� WKDW� ODQG� XVH� LV� RQH� RI� WKH�GLVWLQFW�SLHFHV�RI�WKH�*HQHUDO�3ODQ�WKDW�KDV�LQWHUUHODWLRQVKLSV�ZLWK�RWKHU�WRSLFV�LQFOXGLQJ� RSHQ� VSDFH� (G� IXUWKHU� QRWHG� WKDW� DQ� LPSRUWDQW� UROH� RI� WKH�6XEFRPPLWWHH�PHPEHUV�LV�WR�LGHQWLI\�LQWHUUHODWLRQVKLSV�EHWZHHQ�WRSLF�DUHDV�
,Q� UHSO\� WR�*DLO�0RULDUW\·V� TXHVWLRQ� UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�(QYLURQPHQW�DQG�2SHQ� 6SDFH� 6XEFRPPLWWHH�DQG� YDULRXV� RXWVLGH� UHJLRQDO�RUJDQL]DWLRQV�� 0DULO\Q� VWDWHG� WKDW� WKH� 6XEFRPPLWWHH� VHUYHV� DV� D�
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FOHDULQJKRXVH� IRU�DOO�HQYLURQPHQWDO� LVVXHV�DQG� VWXGLHV�DQG� WKDW� WKH� LQSXW�RI�WKH�6XEFRPPLWWHH�LV�IRUZDUGHG�WR�WKH�6WHHULQJ�&RPPLWWHH��
7HUHVD� 7KRPDV� H[SUHVVHG� KHU� FRQFHUQ� RQ� WKH� LPSDFW� WKDW� WKH� JURXS·V�GHFLVLRQV�DQG�DJUHHPHQWV�ZLOO�KDYH�RQ�HQYLURQPHQW�DQG�RSHQ� VSDFH�RYHU�WLPH�� � 6KH� ZDQWV� WR� HQVXUH� WKDW� WKHUH� LV� FRQWLQXHG� PRQLWRULQJ� RQ� DQ\�PLWLJDWLRQ� GHFLVLRQV� WR� SURWHFW� SUHVHUYHG� DUHDV�� ,Q� DGGLWLRQ�� -RKQ� &KDYH]�EURXJKW�XS�DQ�LVVXH�WKDW�FDPH�XS�DW�WKH�6WHHULQJ�&RPPLWWHH�PHHWLQJ�ZKLFK�KH� DWWHQGHG� FRQFHUQLQJ� WKH� ZD\� WUDQVLW� DOWHUQDWLYHV� DUH� EHLQJ� FXUUHQWO\�UHSUHVHQWHG�ZLWK�UHVSHFW�WR�IL[HG�UDLO�YHUVXV�UXEEHU�WLUH�YHKLFOHV�DQG�KRZ�VXFK�GHFLVLRQV�DIIHFW�DLU�TXDOLW\�
,Q� UHVSRQVH��0DULO\Q� UHIHUUHG� WR� WKH�06&3�DV� RQH�H[DPSOH�� � 6KH�H[SODLQHG�WKDW� RQFH� WKH�&LW\� &RXQFLO� DGRSWV� WKH�06&3�� WKH� RQO\�ZD\� WKDW� SUHVHUYHV�FDQ�EH�FKDQJHG� LV� WKURXJK�DPHQGPHQWV�DQG� WKDW�DQ�06&3� LPSOHPHQWLQJ�DJUHHPHQW� ZLOO� DFW� DV� D� FRQWUDFW� EHWZHHQ� &LW\� DQG� WKH� ZLOGOLIH� DJHQFLHV�ZLWK�UHVSHFW�WR�KRZ�WR�LPSOHPHQW�WKH�06&3�
/DXUD� VWDWHG� WKDW� VKH·V� FRQFHUQHG� WKDW� HQYLURQPHQWDO� ODZV� DUH� EHFRPLQJ�OHVV� SURWHFWLYH� RYHU� WLPH�� DQG� VXJJHVWHG� WKDW� WKH� JURXS�EH� YHU\� YLVLRQDU\��DJJUHVVLYH� DQG� SURWHFWLYH� RI� SROLFLHV� LW� SXWV� IRUZDUG�� � $V� D� UHVSRQVH�� (G�UHIHUUHG� WR� 3KDVH� ,� RI� WKH� DUHDZLGH� VWXGLHV� LQ� WKH� 3UHOLPLQDU\� ,VVXHV� 5HSRUW�WKDW�LV�ORRNLQJ�DW�DQG�GRFXPHQWLQJ�H[LVWLQJ�FRQGLWLRQV��
'XULQJ�WKH�LVVXHV�GLVFXVVLRQ�H[HUFLVH��PHPEHUV�ZURWH�DSSUR[LPDWHO\�ILYH�NH\�LVVXHV�RQ�SRVW�LWV�DQG�SODFHG�WKHP�RQ�WKH�ZDOO�� �(G�DQG�3DXO�RUJDQL]HG� WKH�SRVW�LWV� E\� WRSLF� DUHD� DQG� UHDG� HDFK� FRPPHQW� WR� WKH� JURXS�� � 7KURXJK�GLVFXVVLRQ��VRPH�FRPPHQWV�ZHUH�FODULILHG���$GGLWLRQDO�LVVXHV�GLVFXVVHG�RUDOO\�ZHUH� W\SHG� LQWR� WKH� FRPSXWHU� E\� 0DULO\Q�� � 7KH� DWWDFKHG� ´6XPPDU\� RI�3UHOLPLQDU\� ,VVXH� ,GHQWLILFDWLRQµ� FRQWDLQV� WKH� ZULWWHQ� DQG� RUDO� FRPPHQWV�SUHVHQWHG� E\� WKH� 6XEFRPPLWWHH� PHPEHUV� DQG� PHPEHUV� RI� WKH� SXEOLF� LQ�DWWHQGDQFH�

�� 38%/,&�&200(17
&KDLU�'RXJ�5HLG�UHFRPPHQGHG�PRYLQJ�LWHP����3XEOLF�&RPPHQW XS�RQ�WKH�$JHQGD�WR�JLYH�WKH�SXEOLF�D�FKDQFH�WR�PDNH�FRPPHQWV�RQ�LVVXHV�QRW�OLVWHG�LQ�WKH�$JHQGD���
*DLO�0RULDUW\��D�PHPEHU�RI�D�YROXQWHHU�JURXS�WKDW�SDWUROV�WUDLOV�LQ�YDOOH\V�DQG�RSHQ� VSDFHV� VWDWHG� WKDW� VKH�ZRXOG� OLNH� WKH� 6XEFRPPLWWHH�PHPEHUV� WR�EH�DZDUH�WKDW�WKHUH�LV�DQ�LQWHUHVW�LQ�NHHSLQJ�WKH�HTXHVWULDQ�SUHVHQFH�LQ�WKH�FLW\�RI�&KXOD�9LVWD���6KH�ZRXOG�DOVR�OLNH�WKH�PHPEHUV�WR�ORRN�DW�WUDLOV�LQ�YDOOH\V�DQG�RSHQ� VSDFHV�� WR�SURYLGH� VWDJLQJ�DUHDV��DQG� WR�EH�DEOH� WR� OLQN� WUDLOV� WR�RQH�DQRWKHU���(G�UHVSRQGHG�WKDW�WKHUH�LV�D�WUDLOV�FRPSRQHQW�LQ�WKH�*HQHUDO�3ODQ�8SGDWH�EXW�*DLO�VXJJHVWHG�WKDW�D�FRPSRQHQW�VSHFLILFDOO\�IRU�HTXHVWULDQ�WUDLOV�
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EH LQFRUSRUDWHG���9LFH�&KDLU�)UDQN�2KUPXQG�PHQWLRQHG�WKDW�WKH�LVVXH�FDPH�XS�DW� WKH�2WD\�9DOOH\�5HJLRQDO�3DUN�$GYLVRU\�&RPPLWWHH�PHHWLQJ�DQG� WKDW�KH�FDQ�VKDUH�ZLWK�WKH�PHPEHUV�ZKDW�WKH�FRQFHUQV�DUH�DW�D�ODWHU�GDWH�

���$'-28510(177KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P��WR�WKH�QH[W�PHHWLQJ�RQ�'HFHPEHU�����������DW������S�P��LQ�WKH�.HQ�/HH�%XLOGLQJ�&RQIHUHQFH�5RRP�
5HFRUGHG�E\�
3HUOD�6HOQHU5HFRUGLQJ�6HFUHWDU\
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